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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 1. oktober 2015 - 30. september 2016
for Rexan ApS.

The managing director has today presented the annual report of Rexan ApS for the financial year 1 October 2015 to
30 September 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmaessig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. september 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1. oktober 2015 - 30. september 2016.

| consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 30 September 2016 and of the

company's results of its activities in the financial year 1 October 2015 to 30 September 2016.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.
| am of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Aalborg, den 28. februar 2017
Aalborg, 28 February 2017

Direktion

Managing Director

Tseng Kuo Shu Nelson
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Den uafhangige revisors erklseringer
The independent auditor's reports

Til kapitalejeren i Rexan ApS
To the shareholder of Rexan ApS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Rexan ApS for regnskabsaret 1. oktober 2015 - 30. september 2016,
der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

We have audited the annual accounts of Rexan ApS for the financial year 1 October 2015 to 30 September 2016,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts

are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledel-
sen anser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether

due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaegger og udfgrer revisio-
nen for at opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhangige revisors erklseringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af ri-
sici for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et ars-
regnskab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er
passende efter omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets
interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige sk@n er rimelige samt den samlede praesentation af arsregn-
skabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the company's preparation of annual accounts that give a true
and fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnadede revisionsbeuvis er tilstreekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhangige revisors erklseringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. september 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
oktober 2015 - 30. september 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 30 September 2016 and of the results of the company's operations for the financial year 1 October 2015

to 30 September 2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse,
at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Aalborg, den 28. februar 2017
Aalborg, 28 February 2017

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 4427 89

Marian Fruergaard
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
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Selskabet

The company

Direktion

Managing Director

Revision
Auditors

Dattervirksomhed
Subsidiary

Rexan ApS
Hasseris Bymidte 3
9000 Aalborg

CVR-nr.: 31886767
Company reg. no.
Regnskabsar: 1. oktober - 30. september

Financial year: 1 October - 30 September

Tseng Kuo Shu Nelson

Redmark

Statsautoriseret Revisionspartnerselskab
Hasseris Bymidte 6

9000 Aalborg

Klgverblad ApS, Aalborg
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

The significant activities of the enterprise

SHovedaktiviteten bestar i besiddelse af kapitalandele i dattervirksomhed.
Principal activity is equity participation in the subsidiary.

Udvikling i aktiviteter og pkonomiske forhold

Development in activities and financial matters

Arets bruttotab udggr -5 t.kr. mod -5 t.kr. sidste ar. Det ordinaere resultat efter skat udggr -43 t.kr. mod
-502 t.kr. sidste ar, som fglge af nedskrivning af goodwill vedrgrende kapitalandele i Klgverblad ApS. Le-
delsen anser arets resultat for utilfredsstillende.

The gross loss for the year is DKK -5.000 against DKK -5.000 last year. The results from ordinary activities after tax
are DKK -43.000 against DKK -502.000 last year due to the impairment of goodwill relating to equity investment in

Klgverblad ApS. The management do not consider the results satisfactory.

Ledelsen er opmeerksom pa at selskabets kapital er tabt. Kapitalen forventes reetableret ved
kommende ars overskudsgivende aktiviteter i datterselskabet eller geeldskonvertering. Selskabets
anpartshaver har tilkendegivet at ville stille likviditet til radighed for det kommende ar.

The management is aware that the company share capital is lost. The share capital is expected restored at next
year's profit activities of the subsidiary or by conversion debt. Company shareholder has announced to make

liquidity available for the coming year.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Rexan ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for en
klasse B-virksomhed.
The annual report for Rexan ApS is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af aendre-
de regnskabsmaessige skgn af belgb, der tidligere har vaeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris
og nominelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens Igbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference

between cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Resultatopggrelsen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder eksterne omkostninger.
The gross loss comprises external costs.

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursa-
vancer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Indtaegter af kapitalandel i tilknyttet virksomhed

Results from equity investment in group enterprise

| resultatopggrelsen indregnes den forholdsmaessige andel af den tilknyttede virksomheds resultat efter
skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngoodwill.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the group enterprise is recognised in the profit and loss account at a proportional share of the

group enterprise's results after tax.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Gezeldsforpligtelser

Liabilities

Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. oktober - 30. september
Profit and loss account 1 October - 30 September

All amounts in DKK.

Note 2015/16 2014/15
Bruttotab
Gross loss -4.750 -4.625
Indteegt af kapitalandel i tilknyttet virksomhed
Income from equity investment in group enterprise 0 -459.389
@vrige finansielle omkostninger
Other financial costs -38.598 -37.541
Resultat for skat
Results before tax -43.348 -501.555
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year -43.348 -501.555
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -43.348 -501.555
Disponereti alt
Distribution in total -43.348 -501.555
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Balance 30. september
Balance sheet 30 September

All amounts in DKK.

Aktiver
Assets

Note 2016 2015

Anlaegsaktiver
Fixed assets

2 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 0 0

Finansielle anlaegsaktiver i alt
Financial fixed assets in total 0 0

Anlzegsaktiveri alt

Fixed assets in total 0 0

Aktiver i alt

Assets in total 0 0
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Balance 30. september
Balance sheet 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

3 Virksomhedskapital
Contributed capital

4 Overfgrt resultat
Results brought forward

Egenkapital i alt
Equity in total

Geaeldsforpligtelser
Liabilities

Anden geeld

Other debts

Langfristede geeldsforpligtelser i alt
Long-term liabilities in total

Leverandgrer af varer og tjenesteydelser
Trade creditors

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geaeldsforpligtelser i alt
Liabilities in total

Passiver i alt

Equity and liabilities in total

5 Eventualposter

Contingencies

2016

2015

125.000

-1.712.512

125.000

-1.669.164

-1.587.512

-1.544.164

1.582.512

1.539.164

1.582.512

1.539.164

5.000

5.000

5.000

5.000

1.587.512

1.544.164
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Noter
Notes

All amounts in DKK.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Ledelsen er opmaerksom pa at selskabets kapital er tabt. Kapitalen forventes reetableret ved
kommende ars overskudsgivende aktiviteter i datterselskabet eller geeldskonvertering. Selskabets
anpartshaver har tilkendegivet at ville stille likviditet til radighed for det kommende ar.
The management is aware that the company share capital is lost. The share capital is expected restored at
next year's profit activities of the subsidiary or by conversion debt. Company shareholder has announced to

make liquidity available for the coming year.

30/9 2016 30/9 2015
2. Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Kostpris 1. oktober 2015
Acquisition sum, opening balance 1 October 2015 1.435.903 1.435.903
Kostpris 30. september 2016
Cost 30 September 2016 1.435.903 1.435.903
Nedskrivninger 1. oktober 2015
Revaluations, opening balance 1 October 2015 -783.268 -526.334
Arets resultat fgr afskrivninger pa goodwill
Results for the year before goodwill amortisation 0 -256.934
Opskrivninger 30. september 2016
Revaluation 30 September 2016 -783.268 -783.268
Afskrivninger pa goodwill 1. oktober 2015
Amortisation of goodwill, opening balance 1 October 2015 -652.635 -450.180
Arets af- og nedskrivninger pa goodwill
Amortisation of goodwill for the year 0 -202.455
Afskrivninger pa goodwill 30. september 2016
Depreciation on goodwill 30 September 2016 -652.635 -652.635
Tilknyttet virksomhed:
Group enterprise:
Hjemsted Ejerandel
Share of
Domicile ownership
Klgverblad ApS Aalborg 100,00 %
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Noter
Notes

All amounts in DKK.

30/9 2016 30/9 2015
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. oktober 2015
Contributed capital 1 October 2015 125.000 125.000
125.000 125.000
Overfgrt resultat
Results brought forward
Overfgrt resultat 1. oktober 2015
Results brought forward 1 October 2015 -1.669.164 -1.167.609
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -43.348 -501.555
-1.712.512 -1.669.164

5. Eventualposter
Contingencies

Eventualaktiver
Contingent assets
Selskabet har et ikke aktiveret udskudt skatteaktiv pa tkr. 61.

The company har a non aktivated deferred tax asset of t.DKK 61.

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og haefter ubegraenset og soli-
darisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.
The company is the administration company of the group of companies subject to the Danish scheme of

joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.
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Noter
Notes

All amounts in DKK.

5. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Haeftelse vedrgrende forpligtelse i forbindelse med selskabsskatter udggr estimeret maksimalt: 0
t.kr. Hzeftelse vedrgrende forpligtelse i forbindelse med kildeskatter udggr estimeret maksimalt:
0 t.kr.

The liability relating to obligations in connection with corporation tax represents an estimated maximum of
DKK 0 thousand. The liability relating to obligations in connection with withholding taxes represents an

estimated maximum of DKK O thousand.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfgre, at sel-
skabets haeftelse udggr et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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